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but time has demonstrated the soundness of his ideas. The world is coming at last to see that, in the words of the first chairman of the Interstate Commerce Commission, "the more completely the whole railway system can be created as a unit, as if it were all one management, the greater will be the benefit of its service to the public and the less the liability to unfair exactions."1
Dr. Meyer, in his "History of the Northern Securities Case," is perfectly right in saying:
Competition, as a regulative principle of railways, and as a force which will maintain proper relations between the railways themselves, and between the railways and the public, has failed in every country of the world where it has been given a trial. ... I regard the application to the railways of the Sherman Anti-Trust Law of 1890 as one of the gravest errors in our legislative history. ... If railways had been permitted to cooperate with one another, under the supervision of competent public authority, and if the Trans-Missouri and Joint-Traffic cases had never been decided, the railway situation in the United States to-day would be appreciably better than it is. ... The undiscriminating opposition to all forms of open concerted action on the part of railways is, in my mind, the greatest single blunder in our public policy toward railways. . . . We should have cast away, more than fifty years ago, the impossible doctrine of protection of the public by railway competition.2
1 Opinion of Judge Thomas M. Cooley in the Board of Trade case.
2 History of the Northern Securities Case, by B. H. Meyer; University of Wisconsin Bulletin, pp. 253, 305.